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YHVVHOV WKLV SDSHUGLVFXVVHV WKH GHWDLOV RI WKH SURSXOVLYH HIILFLHQF\ FKDUDFWHULVWLFV RI D YHVVHO ILWWHG ZLWK WKH *$7(













KHQFH WR DFKLHYH WDUJHWHG FDUERQ HPLVVLRQ HJ((',
UHJXODWLRQV E\ ,02 YDULRXV WHFKQRORJLFDO DQG
RSHUDWLRQDOVROXWLRQVKDYHEHHQVWXGLHGE\WKHPDULWLPH
LQGXVWU\ 7KHVH VROXWLRQV UHFHQWO\ LQFOXGH WKH
GHYHORSPHQWVRIYDULRXVQRYHO(QHUJ\6DYLQJ'HYLFHV
(6' DSSOLHG RQ WKH XQGHUZDWHU KXOO DQG UHQHZDEOH
HQHUJ\ VDYLQJ GHYLFHV RQERDUG XVLQJ DOWHUQDWLYH IXHO
VRXUFHVDQGVRSKLVWLFDWHGO\GHVLJQHGRSWLPDOKXOOIRUPV
$PRQJVW WKHVH VROXWLRQV HJ (6'¶V VWLOO KDYH WKHLU
FKDOOHQJHV WR SURYH WKHLU HIIHFWLYHQHVV UHJDUGLQJ










UXGGHU V\VWHP ZKLFK LV XVXDOO\ ORFDWHG EHKLQG WKH
SURSHOOHUWKH*$7(58''(5KDVWZRUXGGHUEODGHV
ZLWK DV\PPHWULF VHFWLRQV ZKLFK DUH ORFDWHG DVLGH WKH
SURSHOOHU DQG HDFK EODGH FDQ EH FRQWUROOHG
LQGHSHQGHQWO\ 7KH WZR UXGGHU EODGHV HQFLUFOLQJ WKH
SURSHOOHUDWWKHWRSDQGVLGHVSURYLGHWKHYHVVHOZLWKD
GXFW HIIHFW DQG KHQFH SURGXFH DGGLWLRQDO WKUXVW DV
RSSRVHG WR WKH DGGLWLRQDO GUDJ RI WKH FRQYHQWLRQDO
UXGGHUEHKLQGWKHSURSHOOHU
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UXGGHU EODGH ZLWK D SDLU RI EODGHV DQG ORFDWLQJ HDFK
EODGH DVLGH WKH SURSHOOHU FDQ LPSURYH WKH SURSXOVLYH





HYDOXDWHG EDVHG RQ WKHLU RSHQ ZDWHU SHUIRUPDQFH
FKDUDFWHULVWLFV ZKLFK DUH VLPLODU WR WKDW RI D
FRQYHQWLRQDO VFUHZ SURSHOOHU +RZHYHU WKH SUREOHPV
ZLWK WKH FDYLWDWLRQ RFFXUULQJ DW WKH LQQHU VXUIDFH DQG
PDLQO\QHDU WKH OHDGLQJHGJHUHJLRQRI WKHGXFWVDUHD
ZHOONQRZQ DQG XQDYRLGDEOH VRXUFH RI YLEUDWLRQ DQG
VWUXFWXUDOSUREOHPVHVSHFLDOO\IRUODUJHYHVVHOVVXFKDV
9/&&VILWWHGZLWKWKHGXFWHGSURSHOOHUV7KLVKDVEHHQ
WKH PDLQ UHDVRQ ZK\ ZH DUH QRW DEOH WR VHH WKLV ILUVW














7KH ODWWHU SDUW RI WKH WK FHQWXU\ VDZ WKH WKLUG
JHQHUDWLRQ GXFWHG SURSHOOHUV ZKLFK DSSHDUHG DV WKHLU




V\VWHP ZKLFK ZDV GHVLJQHG WR WDNH LQWR DFFRXQW WKH
SHUIRUPDQFH LPSURYHPHQW LQ DFWXDO VHD FRQGLWLRQV LQ
VHUYLFH 7KH :$' LV WR JHQHUDWH PRUH WKUXVW GXULQJ
URXJK VHD FRQGLWLRQV ZKHUH WKH VKLS UHTXLUHV PRUH














 0RUH HIILFLHQW DQG FULWLFDO SDUW RI D GXFW LV











DV VKRZQ LQ )LJXUH  E\ FODLPLQJ WKDW KLV FRQFHSW




7KHUHIRUH WKHUH LV QR VLJQLILFDQW GLIIHUHQFH LQ WKHVH
FRQFHSWVZKLOHLWLVYHU\REYLRXVWKDWWKH0HZLVGXFWLV
D PXFKLPSURYHG (6' FRPSDUHG WR WKH 6,/' ZKLFK
ZDVLQYHQWHGPRUHWKDQWHQ\HDUVEHIRUHWKH0HZLV'XFW
,W FDQ EH VDLG WKDW 0HZLV 'XFW ZLOO EH WKH XOWLPDWH






$V VWDWHG HDUOLHU WKH ILUVW JHQHUDWLRQ FRQYHQWLRQDO
GXFWHGSURSHOOHUVKDGPLQLPDOVFRSHWREHLQVWDOOHGRQ
WKHODUJHFRPPHUFLDOYHVVHOVGXHWRWKHSUREOHPVUHODWHG
FDYLWDWLRQ DQG YLEUDWLRQV ZKLFK KDYH QRW EHHQ VROYHG
HYHQQRZ+RZHYHUZHKDYHVHHQWKURXJKWKHHYROXWLRQ













,QVSLUHG IURP WKH DERYHPHQWLRQHG HYROXWLRQDU\
REVHUYDWLRQV DQG DVVRFLDWHG NQRZOHGJH WKH *$7(
58''(5 SURSXOVLRQ V\VWHP KDV EHHQ UHFHQWO\
LQWURGXFHGEDVHGRQWKHDFWLYLWLHVLQ-DSDQDQG8.7KH
PDMRUDGYDQWDJHVRIWKH*$7(58''(5SURSXOVLRQ





58''(5 ZLWK WZR VHSDUDWHG VHFWLRQV LH
UXGGHUEODGHVZLWKRXWWKHLUERWWRPSDUWVDQG





UXGGHU EODGH WR SURYLGH PRUH HIILFLHQW
PDQRHXYULQJFDSDELOLW\WRWKHYHVVHO






 7KH UXGGHU EODGHV SURGXFH  RI WKH





DWWUDFWLYH RSWLRQV IRU WKH DIW HQG GHVLJQ
DUUDQJHPHQWV

















UDWKHU FRPSOH[ LQWHJUDWLRQ RI WKH KXOO SURSHOOHU DQG
UXGGHU IORZ LQ D XQLTXH SURSXOVLRQ V\VWHP ZKLFK LV
GLIILFXOW WR EH GHVFULEHG DQG WR EH SUHVHQWHG E\ DQ\
VWDQGDUGGHVLJQDQGSRZHUSUHGLFWLRQPHWKRGRORJ\

,I ZHFRQVLGHU WKH*$7(58''(5 LV DSURSXOVLRQ
V\VWHPZKLFKFRQVLVWVRIYDULRXVVXEHOHPHQWVWKDWFDQ
JHQHUDWH WKHUHTXLUHG WKUXVW WKH SURSXOVLYHHIILFLHQF\
RI WKH *$7( 58''(5 FDQ EH UHSUHVHQWHG DV WKH
VXPPDWLRQRIWKHWKUXVWWRGHOLYHUHGSRZHUUDWLRGXHWR
WKHSURSHOOHUDQGUXGGHUEODGHHOHPHQWVDVIROORZV
 ߟ஽ ൌ  ? ்೔య೔సభ ௏ ? ஽ு௉೔య೔సభ 

ZKHUH L    DQG  FRUUHVSRQGV WR WKH SURSHOOHU
VWDUERDUG UXGGHU EODGH DQG SRUW UXGGHU EODGH
UHVSHFWLYHO\0RUH

8VLQJ (TXDWLRQ  DQG DVVXPLQJ WKDW WKH SRZHU LV
GHOLYHUHGRQO\WKURXJKWKHSURSHOOHUK'FDQEHZULWWHQ












 ߟ஽ଵ ൌ భ்௏஽ு௉భ ൌ ଵି௧భଵି௪భ ߟ௢ߟோ

+HQFH(TXDWLRQFDQEHPRGLILHGDVIROORZV
 ߟ஽ ൌ ଵି௧భଵି௪భ ߟ௢ߟோ ൅ ሺ మ்ା య்ሻ௏஽ு௉భ 

%\XVLQJWKHVLPSOHPRPHQWXPWKHRU\IRUWKH
SURSHOOHUHIILFLHQF\ߟ஽ ൌ ଵି௧భଵି௪భ ଶ఑ሾଵାሺଵା஼೅ሻబǤఱሿ ߟோ ൅ ሺ మ்ା య்ሻ௏஽ு௉భ 

ZKHUH Ɉ LV D  FRUUHFWLRQ IDFWRU IURP WKH LGHDO
HIILFLHQF\ WR DFWXDOSURSHOOHU HIILFLHQF\ DQGSURSHOOHU
WKUXVW FRHIILFLHQW &7 FDQ EH FDOFXODWHG E\ XVLQJ
(TXDWLRQ  DV D IXQFWLRQ RI ZDWHU GHQVLW\ ɏ DQG
SURSHOOHUGLVFDUHD63
 ܥ் ൌ భ்଴Ǥହఘሾ௏ሺଵି௪భሻሿమௌ೛

%DVHGRQWKHVHHTXDWLRQVLWLVREYLRXVWKDWWKHIROORZLQJ








QDWXUH VLQFH WKH SURSHOOHU GHVLJQ VKRXOG EH FORVHO\




*HQHUDOO\ VSHDNLQJ WKHDERYHKLJKOLJKWHG LQWHUDFWLRQV









GXH WR WKH DVVLVWLQJ WKUXVW 77 IRU WKH *$7(
58''(57KLVPHDQVWKHSUHVHQWHGYDOXHVDUHEDVHG
















%HFDXVH WKH FDOFXODWLRQV LQ )LJXUH  QHJOHFW WKH
DGYDQWDJHRI WKHSURSHOOHUGHVLJQFRQGLWLRQVIRU ORZHU
WKUXVW WKH SRZHU UHGXFWLRQ LQ WKLV ILJXUH LV VOLJKWO\







LQFUHDVH RQ WKH KXOO GXH WR WKH DFWLRQ RI D SURSXOVRU
%HFDXVH WKH SURSXOVRU FUHDWHV D VXFWLRQ ILHOG DW LWV
XSVWUHDP DQG KHQFH DFFHOHUDWHV WKH IORZ LQ IURQW WKLV
DFFHOHUDWHGIORZJHQHUDWHVODUJHUVKHDUVWUHVVRQWKHKXOO
VXUIDFH RI WKH VWHUQ 7KHVH HIIHFWV DUH WKH DGGLWLRQDO
UHVLVWDQFH VRXUFH ZKHQ WKH VKLS LV SURSHOOHG E\ WKH
SURSXOVRUV 7R UHGXFH WKLV UHVLVWDQFH LQFUHDVH WKHUH
DUH WZR SUDFWLFDO GHVLJQ VROXWLRQV )LUVW RQH LV WR
LQWURGXFH D ILQH VWHUQ VKDSH ZLWK VPDOOHU KDOI HQWU\




SURSXOVRU UHODWLYHO\ IDU IURP WKH DIW HQG ZLWKLQ WKH
SUDFWLFDOOLPLWV
,W ? ? ? ?Ŭǁ
sƐ ? ?ŬƚƐ
WƌŽƉŝĂ ? ? ? ?ŵ








,QRUGHU WR LQYHVWLJDWH WKHDERYHPHQWLRQHG UHVLVWDQFH
LQFUHPHQWRQWKHVDPHYHVVHOVLHVLVWHUVKLSVEXWZLWK
WZR GLIIHUHQW SURSXOVLRQ DUUDQJHPHQWV LH RQH ZLWK D
FRQYHQWLRQDO UXGGHUSURSHOOHU V\VWHP ZKLOH WKH RWKHU
ZLWK WKH *$7( 58''(5 V\VWHP WKH WRWDO VKLS
UHVLVWDQFHV GXULQJ WKH WRZLQJ FRQGLWLRQ DQG VHOI 













PRGHO WHVWV FRQGXFWHG ZLWK WKH *$7( 58''(5
7KHVHYDOXHVDUHGLUHFWO\UHODWHGWRWKHWKUXVWGHGXFWLRQ
IDFWRU RI ERWK UXGGHUV FDVH )RU H[DPSOH  RI










 ܥ௅ ൌ ɂɈȽܥ஽ ൌ ிೊ͛ି఑ఈఈ 
Ƚ ൌ ටܨ௑Ԣଶ ൅ ܨ௒Ԣଶ െ ܥ஽ଶߝߢ ሺ ?ሻܨ௑Ԣ ൌ ி೉଴Ǥହఘ௏మௌೃܨ௒Ԣ ൌ ிೊ଴Ǥହఘ௏మௌೃ
ZKHUH &/ DQG &' LV WKH OLIW
FRHIILFLHQW DQG GUDJ
FRHIILFLHQW RI WKH UXGGHU
UHVSHFWLYHO\ ZKLOH OLIW / LV
DFWLQJ QRUPDO WR WKH IORZ
GLUHFWLRQ ); DQG )< DUH WKH




7KH PHDVXUHPHQWV RI ); DQG
)<DOORZHGWRHYDOXDWH&/DQG
&' HDVLO\ EDVHG RQ WKH
DVVXPSWLRQ WKDW WKDW Ș  LV
VPDOO7KLVPHDVXUHPHQWGDWD
ZDV RQO\ DYDLODEOH IRU WKH
VWDUERDUG VLGH GXH WR WKH
OLPLWDWLRQ RI WKH PRGHO GHFN
VSDFH GXULQJ WKH VHOI
SURSXOVLRQ WHVWV RI WKH PRGHO
SUHVHQWHGLQ)LJXUH

)LJXUH  SUHVHQWV WKH UHVXOWV RI WKH DQJOH RI DWWDFN




ZKLFK ZDV EURXJKW DERXW E\ QRW RQO\ IURP WKH KXOO
JHRPHWU\ EXW DOVR GXH WR WKH VXFWLRQ HIIHFW RI WKH
SURSHOOHU

$QRWKHU PRGHO WHVW UHVXOWV ZKLFK SURYLGHG IXUWKHU




























WKH (PHUVRQ &DYLWDWLRQ 7XQQHO XVLQJ D GXPP\ KXOO
UHSUHVHQWLQJDODUJHEXONFDUULHU$VVKRZQLQ)LJXUH
WKLVZDVDPRGHOZLWKDVHJPHQWHGVWHUQVHFWLRQZKLFK
LV IORDWHG WR PHDVXUH WKH IRUFH DFWLQJ RQ WKLV VHFWLRQ
XQGHUWKHDFWLRQRIWKHSURSHOOHUDQGWKHPRGHOFDQEH









*$7( 58''(5 DQG WKH FRQYHQWLRQDO UXGGHU LQ
FRPSDULVRQ$V LWFDQEHVHHQ LQ WKLV ILJXUH WKH IRUFH
DFWLQJRQWKH*$7(58''(5LVLQWKHVDPHGLUHFWLRQ
ZLWKWKHSURSHOOHUWKUXVWDQGZLWKDPDJQLWXGHRI
RI WKH SURSHOOHU WKUXVW 7KLV YDOXH LV VOLJKWO\ VPDOO
FRPSDUHG ZLWK WKH ILJXUH REWDLQHG IURP WKH VHOI
SURSXOVLRQ WHVWV LQ WKH WRZLQJ WDQN EHFDXVH RI WKH
H[SRVXUHRIWKHORQJDQGEOXQWUXGGHUVKDIWVUHTXLUHGWR
PHDVXUH WKH UXGGHUEODGH IRUFHVRXWVLGH WKHFDYLWDWLRQ
WXQQHODWWKHWRS$VVKRZQLQ)LJXUHZKLOHWKH*$7(
58''(5 GLVSOD\V LQFUHDVLQJ IRUZDUG IRUFH LH
WKUXVWZLWKLQFUHDVLQJSURSHOOHUWKUXVWWKHFRQYHQWLRQDO












)LJXUH  VKRZV WKH PHDVXUHG IRUFH DFWLQJ RQ WKH
IORDWLQJ VWHUQ VHFWLRQRI WKHGXPP\KXOO PRGHO LQ WKH
SUHVHQFH RI WKH *$7( 58''(5 DQG WKDW RI WKH
FRQYHQWLRQDO UXGGHU LQ FRPSDULVRQ $SDUW IURP VRPH
VFDWWHUHGGLIIHUHQFH LQ UHVLVWDQFHDW ORZWKUXVW DURXQG
1 ERWK WKH *$7( 58''(5 DQG FRQYHQWLRQDO
UXGGHUDUUDQJHPHQWVLQGXFHVVLPLODUGUDJIRUFHVRQWKH




















WKH LQWHUDFWLRQ DPRQJVW WKH SURSHOOHU UXGGHU DQG KXOO









)LJXUH  VKRZV WKH FRPSDULVRQ RI WKH D[LDO ZDNH
YHORFLW\ UDWLR GLVWULEXWLRQV DW WKH DIW HQG RI D P
5R5R PRGHO VKLS GXH WR D FRQYHQWLRQDO UXGGHU DQG
*$7( 58''(5 V\VWHP LQFOXGLQJ WKH HIIHFW RI WKH
SURSHOOHU¶V DFWLRQ ,Q FRPSOHPHQWLQJ WKH YHORFLW\
SUHGLFWLRQVWKHFRPSDUDWLYHSUHVVXUHSUHGLFWLRQVIRUWKH
VDPH YHVVHO DUH DOVR FRQGXFWHG IRU ERWK UXGGHU
DUUDQJHPHQWVDQGVKRZQLQ)LJXUH
$VVKRZQLQ)LJXUHIRUWKHYHORFLW\GLVWULEXWLRQVLW
LV REYLRXV WKDW WKH*$7(58''(5GRHVQRW DIIHFW
WKHIORZILHOGDURXQGWKHVKLSVWHUQVRPXFKLQIURQWRI
WKHSURSHOOHUH[FHSWWKHXSSHUSDUWVZKLFKDUHLQGLFDWHG
E\ GRWWHG FLUFOHV )LJXUH ZKHUH WKH IORZ LV DOZD\V
VWDJQDWLQJ ZKHQ ZH DSSOLHG D FRQYHQWLRQDO DPULQHU
VWHUQ 7KLV ZLOO EH IDYRXUDEOH IURP QRW RQO\ WKH VKLS
UHVLVWDQFH SRLQW RI YLHZ EXW DOVR FDYLWDWLRQ DQG QRLVH
DVSHFWV 7KH SUHVVXUH GLVWULEXWLRQ RQ ERWK UXGGHU
VXUIDFHVDUHVKRZQLQ)LJXUHDQGWKHILJXUHVKRZXV
WKDWWKHEODGHVRI*$7(58''(5LVZRUNLQJDVZLQJ
RI DLU SODQH ZKLFK JHQHUDWHV ODUJH OLIW IRUFH WR RQH
GLUHFWLRQ
%DVHG XSRQ WKH DERYH DQDO\VLV WKH WKUXVW GHGXFWLRQ
SDUDPHWHUDSSHDUVWREHQRWPXFKDIIHFWHGLQWKHFDVHRI




LQ IURQWRI WKHSURSHOOHU LVDOPRVW WKH VDPHH[FHSW WKH






























ݐீ ൌ ݐ஼ ൈ భ்భ்ା మ்ା య் െ ߜݐ
ZKHUH GW LV DVVRFLDWHG ZLWK DQ\ FRQWULEXWLRQ IURP








EDVHGRQ WKHPRGHO WHVWPHDVXUHPHQWVGXH WR WKH ORZ
5H\QROGVQXPEHUH[SHULHQFHGLQPRGHOVFDOH7KLVDOVR




$OWKRXJK WKH GHVFULSWLRQ RI WKH HIIHFWLYH ZDNH IRU D
YHVVHOZLWKWKH*$7(58''(5FDQEHVXEMHFWHGWR
IXUWKHU GLVFXVVLRQ E\ IROORZLQJ WKH VWDQGDUG
WHUPLQRORJLHVLWPD\EHKHOSIXO LIZHFDQ LGHWLI\KRZ
WKH *$7( 58''(5 VKRXOG EH UHJDUGHG DV DQ
DSSHQGDJH RU D SURSXOVRU :LWKLQ WKLV FRQWH[W E\








SURFHGXUHV DV ZH H[SHULHQFHG ZLWK RWKHU VSHFLDO
SURSXOVRUVHJGXFWHGSURSXOVRUVSRGVWKUXVWHUVHWF

5HJDUGLQJ WKH HIIHFWLYH ZDNH GHVFULSWLRQ ZKLFK
PDQLIHVWV LWVHOI LQ WKHSURSHOOHU DGYDQFH VSHHGEHKLQG
WKHKXOOPDLQO\E\WKHFRQWUDFWLRQHIIHFWRIWKHYLVFRXV




HIIHFWLYH ZDNH GXH WR WKH *$7( 58''(5 DQG
&RQYHQWLRQDOUXGGHULVLQFOXGHGLQ)LJXUH$VLWFDQ
EH DSSUHFLDWHG E\ VNHWFKHV LQ WKLV ILJXUH WKH *$7(
58''(5FRQILJXUDWLRQZLOOQRWEHDIIHFWLQJWKHKXOO
ERXQGDU\ OD\HUVWUXFWXUHDQGKHQFH WKHUHVXOWLQJZDNH










ZDNH IORZ RI WKH VDPH KXOO ILWWHG ZLWK WKH *$7(
58''(5DQGWKH&RQYHQWLRQDOUXGGHUDUUDQJHPHQW
&)' FRPSXWDWLRQV ZHUH FRQGXFWHG IRU WKH HDUOLHU
PHQWLRQHG 5R5R YHVVHO KXOO ZLWK WKH ERWK UXGGHU




WR FRQFHQWUDWH DW WKH SURSHOOHU XSVWUHDP DQG QHDU WKH
VWHUQUHJLRQRIWKHKXOOZKHUHWKHGLUHFWLQWHUIHUHQFHRI
WKH SURSHOOHULQGXFHG YHORFLWLHV DUH PXFK UHGXFHG RU
QHJOLJLEOH ,W LV WKHUHIRUH WKH &)' VLPXODWLRQV RI WKH
ZDNH IORZV IRU WKH 5R5R YHVVHOV DUH FRQGXFWHG PRUH
IUHTXHQW DW WKH SURSHOOHU XSVWUHDP LH DW WKUHH FURVV
VHFWLRQV ' ' DQG ' GLVWDQFHV ORFDWLRQV
EHWZHHQ WKH SURSHOOHU DQG WKH VWHUQ DV ZHOO DV WKH
ORFDWLRQVDWWKHSURSHOOHUSODQHDQG'GRZQWUHDPRI
WKH SURSHOOHU DV VKRZQ LQ )LJXUH  $PRQJVW WKHVH
SUHVHQWDWLRQVSHUKDSVWKHILUVWLVWRFRQFHQWUDWHRQWKH
ZDNH YHORFLW\ DW IRUHPRVW ORFDWLRQ LH ' FURVV
VHFWLRQZKHUHRQHPD\QRWLFHWKHODUJHUUHJLRQRIWKH
KLJK YHORFLW\ ILHOG RI WKH FRQYHQWLRQDO UXGGHU
DUUDQJHPHQW FRPSDUHG WR WKH *$7( 58''(5
DUUDQJHPHQW 7KLV PHDQV WKH JHQHUDO WHQGHQF\ RI WKH
HIIHFWLYHZDNHZLWKWKH*$7(58''(5LVODUJHUWKDQ










FOHDU WKDW WKH *$7(58''(5 LQGXFHV WKH YHORFLW\
FKDQJHWKHLQUXGGHUEODGHVDVVXFKWKH9VKDSHGZDNH
















RQ WKH SURSXOVLYH HIILFLHQF\ DQG WKH DVVRFLDWHG
SURSHOOHUKXOOUXGGHU LQWHUDFWLRQ SDUDPHWHUV RI D VKLS
ILWWHGZLWKWKH*$7(58''(5SURSXOVLRQV\VWHPLQ






 ݐீ ൌ ݐ஼ ൈ ଵܶଵܶ൅ ଶܶ൅ ଷܶ െ ߜݐ
ZKHUH7LVWKHSURSHOOHUWKUXVW7DQG7LV
WKHWKUXVWJHQHUDWHGE\HDFKUXGGHUEODGHVRI
WKH *$7( 58''(5 DUUDQJHPHQW ZKLOHߜݐ LV WKH FRQWULEXWLRQ RI UHJXODWHG IORZ LI
H[LVWV

 (IIHFWLYH ZDNH RI D KXOO ZLWK WKH
*$7(58''(5 SURSXOVLRQ V\VWHP LV
H[SHFWHG WR EH ODUJHU WKDQ WKDW RI D
FRQYHQWLRQDO UXGGHUSURSHOOHU DUUDQJHPHQW LI
WKH*$7(58''(5LVGHVLJQHGSURSHUO\

7KLV LQ WXUQ UHTXLUHV WKDW WKH SURSHOOHU
HIILFLHQF\ VKRXOG EH FDOFXODWHG EDVHG RQ WKH
FRUUHFWHIIHFWLYHZDNHZKLFKLVGLIIHUHQWIURP
WKDW WREHREWDLQHGE\ WKH WKUXVW .7 LGHQWLW\
PHWKRG

 7KH ZDNH GLVWULEXWLRQ LQ WKH SURSHOOHU SODQH
FDQ EH LPSURYHG E\ *$7( 58''(5 E\
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